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OATH OR AFFIRMATION

I, Fred R.Cornwall , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Municipal Capital Markets Group, Inc. , as

of December 31 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

""" KARENM.WOODUFF

_Notary Public, State of Texas Signature ">
Comm. Expires 05-19-2019

Notary ID 124565140 President

N Publ Title

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
/ (b) Statement of Financial Condition.
/ (c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.
/ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
/ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
/ (g) Computation of Net Capital.
e (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
/ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
] (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



/ MOSSADAMS

Report of Independent Registered Public Accounting Firm

To the Board of Directors
Municipal Capital Markets Group, Inc.

Opinion on tite Financial Statements

We have audited the accompanying statement of financial condition of Municipal Capital Markets
Group, Inc. (the Company) as of December 31, 2017, the related statements of income, changes in
stockholders' equity, and cash flows for the year then ended, and the related notes (collectively
referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all
material respects, the financial position of the Company as of December 31, 2017, and the results of
its operations and its cash flows for the year then ended, in conformity with accounting principles
generally accepted in the United States of America.

Basisfor Opinion

These financial statements are the responsibility of the Company's management.Our responsibility is
to express an opinion on the Company's financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. Our audit included
performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures to respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our audit also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Opinion on the Supplemental Information

The supplemental information in Schedule I has been subjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. The information in Schedule I is the
responsibility of the Company's management. Our audit procedures include determining whether the
information in Schedule I reconciles to the financial statements or the underlying accounting and
other records, as applicable, and performing procedures to test the completeness and accuracy of
the information presented in Schedule I. In forming our opinion on the information in Schedule I, we
evaluated whether the information in Schedule I including its form and content is presented in
conformity with 17 C.F.R. §240.17a-5. In our opinion, the information in Schedule I is fairly stated in
all material respects in relation to the financial statements as a whole.

Dallas, Texas
February 27, 2018

We have served as the Company's auditor since 2016.
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MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Financial Condition

December 31, 2017

ASSETS

Cash and cash equivalents Deposit with clearing broker-dealer $ 564,567
Other receivables 100,114

Office equipment, net of accumulated depreciation of $89,395 15,200
Goodwill 7,979
Other assets 391,000

11,741

Total Assets $ 1,090,601

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities

Accounts payable and accrued expenses $ 29,021
Commissions payable 6,188

Payable to clearing broker 2,420

Total Liabilities 37,629

Stockholders' Equity
Common stock - authorized 200,000

sharesof $.01 par value; 104,903 shares issued and

74,903sharesoutstanding 1,049
Treasury stock, 30,000 shares at par value (300)

Additional paid-in capital 827,819
Retained earnings 224,404

Total Stockholders' Equity 1,052,972

Total Liabilities and Stockholders' Equity $ 1,090,601

The accompanying notes are an integral part of these financial statements.
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MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Income

For the Year December 31, 2017

Revenues

Underwriting income, net of expenses of $427,494 $ 1,291,556
Financial advisory services 1,247,869
Revenue from the sale of investment company shares 182,772
Interest income 859
Other income 32,945

Total Revenues 2,756,001

Expenses
Commissions, salary, and benefits 2,189,470
Brokerage and clearance fees 21,100
Communications 34,242

Occupancy and equipment costs 117,205
Promotional costs 3,465

Data processing costs 32,029
Regulatory fees and expenses 36,265
Other 223,293

Total Expenses 2,657,069

Income before income taxes 98,932

State income tax expenses 4,234

Net Income $ 94,698

The accompanying notes are an integral part of these financial statements.
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MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Changes in Stockholders' Equity

For the Year Ended December 31, 2017

Common Treasury Additional Retained

Shares Issued Stock Stock Paid-in Capital Earnings Total

Balances at

December 31, 2016 104,903 $ 1,049 $ (300) $ 827,819 $ 329,706 $ 1,158,274

Capital distributions - - - - (200,000) (200,000)

Net income - - - - 94,698 94,698

Balances at

December 31,2017 104,903 $ 1,049 $ (300) $ 827,819 $ 224,404 $ 1,052,972

The accompanying notes arean integral part of thesefinancial statements.
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MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Cash Flows

For the Year Ended December 31, 2017

Cash flows from operating activities
Net income $ 94,698

Adjustments to reconcile net income to net cash

provided by operating activities:
Depreciation 4,368
Loss on disposal of furniture and equipment 140

Changes in operating assetsand liabilities:
Increase in other receivables (6,266)

Increase in deposit with clearing broker (94)
Increase in other assets (3,239)

Decrease in accounts payable and accrued expenses (52,028)
Decrease in commissions payable (168,402)
Increase in payable to clearing broker 1,350

Net cash provided (used) by operating activities (129,473)

Cash flows from investing activities
Purchase of furniture and equipment (2,869)

Net cashprovided (used) by investing activities (2,869)

Cash flows from financing activities
Capital distributions (200,000)

Net cash provided (used) by financing activities (200,000)

Net decrease in cashand equivalents (332,342)

Cash and equivalents at beginning of year 896,909

Cash and equivalents at end of year $ 564,567

Supplemental schedule of cash flow information

Cash paid during the year for:
Income taxes $ 7,395

The accompanying notes are an integral part of these financial statements.
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MUNICIPAL CAPITAL MARKETS GROUP, INC.
Notes to Financial Statements

December 31, 2017

Note 1 - Summary of Accounting Policies

Municipal Capital Markets Group, Inc. (the "Company") is registered with the Securities
Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory
Authority ("FINRA"). The Company is a securities broker-dealer and operates under the
exemption provision of SEC Rule 15c3-3(k)(2)(ii). Its primary activity is underwriting bond
issues for tax-exempt entities throughout the United States. The Company generally makes
distributions to its stockholders each year to cover their personal income tax liabilities that

arise from their share of the Company's taxable income.

A summary of the Company's significant accounting policies applied in the preparation of the
accompanying financial statements follows:

Cash Equivalents

For purposes of the statement of cash flows, all highly liquid instruments purchased with a
maturity of three months or less are considered to be cash equivalents.

Deposit with Clearing Broker-Dealer

Deposit with clearing broker-dealer represents cash required to be maintained at the clearing
broker-dealer for clearing and trading activities. The Company conducts business with one

clearing broker-dealer for its underwriting activities.

Other Receivables

Receivables are generally collected in full in the month following their accrual. As such,
management has not recorded an allowance for doubtful accounts on these receivables.
Management records an allowance for bad debts based on a collectability review of specific
accounts. Any receivablesdeemed uncollectible arewritten off against the allowance.

Depreciation and Amortization

Office equipment is depreciated using the straight-line method over estimated useful lives
ranging from three to seven years.

Goodwill

Goodwill represents the excess of the purchase price over the fair value of net assetsacquired
in a business combination. The Company has one reporting unit based on guidance in U.S.
Generally Accepted Accounting Principles ("GAAP").

Goodwill impairment is assessed at least annually or more often upon the occurrence of an
indicator of impairment. In evaluating goodwill for impairment, the Company has the option
to make a qualitative evaluation about the likelihood of goodwill impairment to determine
whether it should calculate the fair value of a reporting unit. If the qualitative evaluation
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MUNICIPAL CAPITAL MARKETS GROUP, INC.
Notes to Financial Statements (Continued)

December 31, 2017

indicates a possibility of impairment, the Company is required to go to the next step and
determine the fair value of the reporting unit. If fair value of the reporting unit
is calculated and it is less than its carrying value, the Company is required to go to the second
step. The second step involves allocating the calculated fair value to all of the assets and
liabilities of the reporting unit as if the calculated fair value was the purchase price in a business
combination. This allocation would include assigning value to any previously unrecognized

intangible assts. The impairment is measured by comparing the implied fair value of the
Company goodwill with its carrying amount and an impairment loss may be recognized up to
that excess. Based on a qualitative evaluation about the likelihood of goodwill impairment,

the Company determined that goodwill impairment was not likely at December 31,2017.
Accordingly, no calculation of fair value was performed at year end.

Underwriting, Advisory, and Consulting Income

Underwriting income includes gains, losses, and fees, net of syndicate expenses, arising from
securities offerings in which the Company acts as an underwriter or agent. Advisory and
consulting income includes fees earned from providing financial advisory services.
Underwriting, advisory, and consulting fees are recorded at the time the underwriting is
completed and the income is reasonably determinable.

Securities Transactions

Customer's securities transactions are reported on a settlement date basis with related
commission income and expense reported on a settlement date basis. The amounts recorded
for commission income and expense for customers' securities transactions approximate the
amounts that would be recorded on a trade date basis.

Income Taxes

The Company has elected "S" Corporation status under the Internal Revenue Code, which
provides for profits and losses of the Company to be recognized on the stockholders' personal
income tax returns for Federal income tax purposes. State income tax expense consists of
Texas franchise taxes, Colorado state income taxes, Minnesota state income taxes, and New
York state income taxes.

Any potential interest and penalty associated with a tax contingency, should one arise, would
be included as a component of income tax expense in the period in which the assessment arises.
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MUNICIPAL CAPITAL MARKETS GROUP, INC.
Notes to Financial Statements (Continued)

December 31, 2017

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally
accepted in the United State of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assetsand liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those
estimates.

Note 2 - Net Capital

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934,
the Company is required to maintain a minimum net capital, as defined under such provisions.
Net capital and the related net capital ratio may fluctuate on a daily basis. At December 31,
2017,the Company had net capital of approximately $627,052and net capital requirements of
$100,000. The Company's ratio of aggregate indebtedness to net capital was 0.06 to 1. The
Securities and Exchange Commission permits a ratio of no greater than 15 to 1.
Capital distributions to stockholders can be made under a capital distribution policy approved
by the Company's board of directors. Periodic distributions approved by the board of directors
are made to enable stockholders to pay federal income taxes on Company profits.

Note 3 - Operating Leases

The Company leases office space under non-cancellable operating leases expiring between
May 2020 and July 2021. At December 31, 2017, minimum future rental payments under
leases with initial lease terms of greater than one year are as follows:

Year Ending Minimum
December 31, Rentals

2018 106,964
2019 108,280

2020 86,671
2021 41,454

$ 343,369

Rent expense under all leases was approximately $100,055 for the year ended December 31,
2017.
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MUNICIPAL CAPITAL MARKETS GROUP, INC.
Notes to Financial Statements (Continued)

December 31, 2017

Note 4 - Off-Balance Sheet and Concentration Credit Risks

The Company is subject to credit risk to the extent any broker-dealer with which the Company
conducts business is unable to deliver cashbalances or securities, or clear security transactions

on the Company's behalf. The company believes the likelihood of loss under these
circumstances is remote.

The Company's financial advisory services may be concentrated in a few transactions in a

given year. However, the Company is not dependent on any one client or group of clients

from year to year.

The Company at times may have cash deposits with banks in excess of federally insured limits.
The Company has not experienced any losses and believes the institution is of high credit
quality.

Note 5 - Related Party Transactions

The Company paid expense reimbursements of $229,950 for the year ended December 31,
2017 to a company owned by a shareholder.
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Supplemental Information

Pursuant to Rule 17a-5 of the

Securities Exchange Act of 1934
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Schedule I

MUNICIPAL CAPITAL MARKETS GROUP, INC.
Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission
As of December 31, 2017

COMPUTATION OF NET CAPITAL

Total stockholders' equity qualified for net capital $ 1,052,972

Add:
Other deductions or allowable credits -

Total capital and allowable subordinated liabilities 1,052,972

Deductions and/or charges:
Other receivables $ 15,200

Office equipment, net 7,979
Goodwill 391,000
Other assets 11,741 (425,920)

Net capital before haircuts on securities positions 627,052

Haircuts on securities (computed, where applicable,

pursuant to Rule 15c3-1(f)) -

Net capital $ 627,052

AGGREGATE INDEBTEDNESS

Items included in statement of fmancial condition:

Accounts payable and accrued expenses $ 29,021
Commission payable 6,188
Payable to clearing broker 2,420

Total aggregate indebtedness $ 37,629
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Schedule I (continued)

MUNICIPAL CAPITAL MARKETS GROUP, INC.
Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission
As of December 31, 2017

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required (6-2/3% of total
aggregate indebtedness $ 2,509

Minimum dollar net capital requirement of

reporting broker-dealer $ 100,000

Net capital requirement (greater of above two
minimum requirement amounts) $ 100,000

Net capital in excess of required minimum $ 527,052

Net capital less greater of 10% of aggregate indebtedness or
120% ofminimum dollar net capital requirement $ 507,052

Ratio: Aggregate indebtedness to net capital .06 to 1

RECONCILIATION WITH COMPANY'S COMPUTATION

There are no material differences between this computation ofnet capital and the corresponding

computation prepared by the Company and included in the unaudited
Form X-17 A-5 Part II FOCUS Report filing as ofthe same date.
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Î_A MOSSADAMS

Report of Independent Registered Public Accounting Firm

To the Board of Directors

Municipal Capital Markets Group, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) Municipal Capital Markets Group, Inc. identified the following provisions of 17 C.F.R. §15c3-
3(k) under which Municipal Capital Markets Group, Inc. claimed an exemption from 17 C.F.R.
§240.15c3-3: (2)(ii) (the exemption provision) and (2) Municipal Capital Markets Group, Inc. stated
that Municipal Capital Markets Group, Inc. met the identified exemption provision throughout the most
recent fiscal year without exception. The Municipal Capital Markets Group, Inc.'s management is
responsible for compliance with the exemption provision and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Municipal Capital Markets Group, Inc.'s compliance with the exemption
provisions. A review is substantially less in scope than an examination, the objective of which is the
expression of an opinion on management's statements. Accordingly, we do not express such an
opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based on the conditions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange
Act of 1934.

Dallas, Texas
February 27, 2018



Municipal Capital Markets Group, Inc.'sExemption Report

Municipal Capital Markets Group, Inc.(the "Company") is a registered broker-dealer subject to Rule 17a-

5 promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5,"Reports to be made
by certain brokers and dealers").This Exemption Report was prepared as required by 17 C.F.R.
§240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3under the following provisions
of 17 C.F.R.§240.15c3-3 (k)(2)(ii).

(2) The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k)throughout
the most recent fiscal year without exception.

Municipal Capital Markets Group, Inc.

I, Fred R.Cornwall, swear (or affirm) that, to my best knowledge and belief, this exemption report is true
and correct.

By:
President

February 20,2018



IA MOSSADAMS

Report of Independent Registered Public Accounting Firm on

Applying Agreed-Upon Procedures

To the Board of Directors
Municipal Capital Markets Group, Inc.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC Series
600 Rules, and related supplemental guidance, we have performed the procedures enumerated below,
which were agreed to by Municipal Capital Markets Group, Inc. and the Securities Investor Protection
Corporation (SIPC) with respect to the accompanying General Assessment Reconciliation (Form SIPC-7)
for the year ended December 31, 2017, solely to assist you and SIPC in evaluating Municipal Capital
Markets Group, Inc. compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). Management is responsible for the Company's compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the Public Company Accounting Oversight Board (United States). The
sufficiency of these procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures described below
either for the purpose for which this report has been requested or for any other purpose. The procedures
we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences;

2. Compared the total revenue amounts reported on the Annual Audited Report Form X-17A-5 Part 111
for the year ended December 31, 2017 with the amounts reported in Form SIPC-7 for the year ended
December 31, 2017, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
prepared by the Company, noting no differences;

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedulesandworking papers supportingthe adjustments,noting no differences;and,

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed noting no differences. We were not engaged to, and did not
conduct an examination, the objective of which would be the expression of an opinion on compliance
with the applicable instructions of the Form SIPC-7. Accordingly, we do not express such an opinion.
Had we performed additional procedures, other matters might have come to our attention that would
have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

as
February 27, 2018



SECURITIES INVESTOR PROTECTION CORPORATION

SPC-7 P·°· 8°×32135 2*0°2'Isir"1's°3"eD.C.20090-2185 SWC-7
(35-REV 6/17) GeneralAssessmentReconciliation (35-REV 6/17)

For the fiscal year ended 12/31/2017
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Nameof Member,address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shown on the
13*13""*261u AXEDAADC22o mailing label requires correction,pleasee-mail
53038 FINRA DEC any corrections to form@sipc.organd so
MUNICIPAL CAPITAL MARKETSGROUP INC indicate on the form filed.
5220SPRING VALLEYRDSTE 522
DALLAS,TX75254-2464 Nameand telephone number of personto

contact respecting this form.

2. A. General Assessment (item 2e from page 2) $ 3, B(g()

B. Lesspa ment made with SIPC-6 filed (exclude interest) ( ( iS4 I )

''? ,24 2.bM
Date Paid

C. Less prior overpaymentapplied

D. Assessmentbalance due or (overpayment) f ,60 9

E. Interest computed on late payment (see instruction E) for___days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $

H. Overpayment carried forward $( )

3.Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPCmembersubmitting this form and the
person by whom it is executed represent thereby

that all information contained herein is true, correct AniCif fa Éd.Ì fÅAY PAG EfCX(, irC.
and complete. °r tant,or einer organiza,ani

( thorized signature)

Dated the 2.h day of felyy t , 20 . Ágaf
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

CC Dates:
Postmarked Received Reviewed

5 Calculations Documentation ForwardCopy
cc:
e Exceptions:

E> Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2017
and ending 12/31/2017

Item No. Eliminate cents
2a.Totai revenue (FOCUSLine 12/Part IIA Line9, Code4030) $ 2 5% col

2b.Additions:
(1) Totalrevenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot included above.

(2) Nel loss from principal transactions in securities in trading accounts.

(3) Net lossfromprincipaltransactions in commoditiesin trading accounts.

(4) Interest and dividend expensededucted in determining item 2a.

(5)Net loss from managementof or participation in the underwriting or distribution of securities.

(6)Expensesother thanadvertising,printing,registrationfeesandlegalfees deducted in determiningnet
profit from managementof or participation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.

Totaladditions

20.Deductions:
(1) Revenuesfrom the distribution of shares of a registered openendinvestment companyor unit

investment trust, fromthe saleof variable annuities,from the business of insurance,from investment
advisory servicesrendered to registered investmentcompaniesor insurancecompany separate
accounts,andfromtransactions in security futuresproducts. 4 77,9

(2)Revenuesfromcommodily transactions.

(3)Commissions,floor brokerageandclearancepaidto other SIPCmembersin connectionwith
securities transactions.

(4) Reimbursementsfor postagein connectionwith proxy solicitation.

(5)Net gainfromsecuritiesin investmentaccounts.

(6) 100% of commissionsand markupsearned from transactions in (i) certificates of deposit and
(ii) Treasury bills,bankersacceptancesor commercialpaperthat matureninemonths or less
fromissuance date.

(7) Direct expensesof printing advertising and legal fees incurred in connection with other revenue
relatedto the securitiesbusiness (revenuedefined by Section 16(9)(L) of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(See Instruction C):

(Deductions inexcessof $100,000 requiredocumentation)

(9) (i) Total interest and dividend expense(FOCUSLine 22/PART llA Line 13,
Code 4075 plus line 2b(4) above) but not in excess
of total interest anddividend income. $

(ii) 40% of margininterest earnedoncustomerssecurities
accounts(40%of FOCUSline 5,Code3960). $

Enter the greater ofline (i) or (ii)

Total deductions 2.,T7%

2d.SIPCNet OperatingRevenues $ 2. 613 2.2

20.GeneralAssessment@ .0015 $ 3, S WD
(to page 1, line 2.A.)
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